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Under the new situation, the information disclosure idea that orients to 
comply with the ‘regulation needs’ makes the listed companies’ intention even 
more complicated and approaches even more indiscoverable regarding the 
noncompliance and fraudulent disclosure, which directly impairs the common 
investors especially the small and medium-sized investors and presents worse 
nature and more destructive results. In the case of revising the securities law, it 
is of great necessity to set up the information disclosure idea that meets the 
investors’ needs and steadily establish the information disclosure system 
following the investors’ needs in legal provisions accordingly. 
Chapter one focuses on the general theories of the investor-oriented 
information disclosure system for the listed companies in the Chinese capital 
market especially the stocking market. In combination with the fundamentals 
of the securities law, and the experience from the efficient market hypothesis 
of the institutional economics, the information asymmetry theory of the 
information economics and the investor-protection theory of the accounting, it 
provides the theoretical basics for supporting the construction of the 
investor-oriented information disclosure system in the following parts. 
Chapter two discusses the Mainland registry of the stocking market in the 
American and Hong Kong mirror. For the reason that the registry of the 
American stocking market is mature and the registry of the Hong Kong 
stocking market is relative with that of Mainland, the author combs and 
compares the system design and supervision principles, the system 
transference and investor-demand conditions, to provide effective samples of 
information disclosure structure of the Mainland Market.  
Chapter three firstly examines the information disclosure regulatory status 














investor-oriented rules, then lists the investors’ information demands under the 
background of the Market-oriented reform, and lays emphasis on looking into 
the supply-demand conflicts in the current disclosure system. At last, from the 
perspective of the regulatory bodies, listed companies and Stock Exchange, it 
offers several improvement suggestions for the disclosure notions, contents 
and approaches of the information disclosure system for listed company, 
aiming to provide reference for building the investor-oriented information 
disclosure. 
 














 目  录 
引  言 ................................................................................................. 1 
第一章 投资者需求为导向的信息披露的基础理论 ........................... 3 
第一节 有效市场理论 ..................................................................................... 3 
一、证券市场有效性 ........................................................................................ 3 
二、有效市场理论的指导作用 ........................................................................ 4 
三、贯彻有效市场理论的举措 ........................................................................ 4 
第二节 信息不对称理论 ................................................................................... 5 
一、逆向选择与道德风险 ................................................................................ 5 
二、信息不对称理论的指导作用 .................................................................... 7 
三、解决信息不对称问题的路径 .................................................................... 8 
第三节 投资者保护理论 ................................................................................... 9 
一、契约论与法律论 ...................................................................................... 10 
二、投资者保护理论的指导作用 .................................................................. 11 
三、保护投资者的有效途径 .......................................................................... 12 
第二章 投资者需求为导向的信息披露的域外考察 ......................... 14 
第一节 美国 ................................................................................................... 14 
一、信息披露制度的变迁及内容综述 .......................................................... 14 
二、美国信息披露中的投资者需求导向 ...................................................... 16 
三、对美国经验的审视与总结 ...................................................................... 20 
第二节 中国香港地区 .................................................................................... 21 
一、信息披露制度的变迁及内容综述 .......................................................... 21 
二、香港信息披露中的投资者需求导向 ...................................................... 23 
三、对香港经验的审视与总结 ...................................................................... 24 














第一节 以投资者信息需求为导向披露信息的重要意义 ................................ 26 
一、我国证券市场信息披露监管的现状及问题 .......................................... 26 
二、构建投资者需求为导向的信息披露体系的必要性 .............................. 29 
三、信息披露违法致强制退市第一股——*ST 博元案分析 ....................... 31 
第二节 现行上市公司信息披露中的信息需求矛盾 ........................................ 32 
一、信息供给者和信息需求者的供需矛盾 .................................................. 33 
二、监管者需求与投资者需求的矛盾 .......................................................... 33 
三、机构投资者与中小投资者的矛盾 .......................................................... 34 
四、传统披露方式与新兴披露方式的矛盾 .................................................. 35 
第三节 投资者需求为导向的信息披露体系的构建路径 ................................ 35 
一、证券监督管理部门 .................................................................................. 36 
二、上市公司 .................................................................................................. 40 
三、证券交易所 .............................................................................................. 46 
结 语 ................................................................................................. 49 
























Introduction ............................................................................................. 1 
Chapter 1 The General Theory of The Investor-oriented Information 
Disclosure System for The Listed Companies .................. 3 
Subchapter 1 Efficient Market Hypothesis ....................................................... 3 
Section 1 Efficient Securities Market ............................................................... 3 
Section 2 Guiding role of Efficient Market Hypothesis .................................... 4 
Section 3 Initiatives to Implement Efficient Market Hypothesis ...................... 5 
Subchapter 2 Asymmetric Information Theory ............................................... 6 
Section 1 Adverse Selection and Moral Hazard ................................................ 6 
Section 2 Directive Function of Asymmetric Information Theory ................... 8 
Section 3 Path to Solve the Problem of Asymmetric Information .................... 9 
Subchapter 3 Investor Protection Theory ....................................................... 10 
Section 1 Contract and Legal Theory .............................................................. 10 
Section 2 Guiding Role of Investor Protection ............................................... 12 
Section 3 The Effective Ways to Protect Investors ......................................... 13 
Chapter 2 Experience of Investor Demand-oriented Information 
Disclosure System in Foreign Countries ......................... 15 
Subchapter 1 United States ............................................................................... 15 
Section 1 The Transition and Overview of Information Disclosure System…15 
Section 2 The Demand Orientation of Investors in American Information 
Disclosure System ......................................................................... 18 
Section 3 Exploration and summaries of American Experience ..................... 22 
Subchapter 2 Hong Kong .................................................................................. 23 
Section 1 The Transition and Overview of Information Disclosure System .. 23 
Section 2 The Demand Orientation of Investors in Hong Kong Information 
Disclosure System ......................................................................... 25 














Chapter 3 The Construction of Information Disclosure System of 
Demand Orientation of Investors .................................... 28 
Subchapter 1 The Significance of Information Disclosure System of Demand 
Orientation of Investors ............................................................ 28 
Section 1 The Current Situation and Issues about Supervising Information 
Disclosure System in Chinese Stock Market ................................ 28  
Section 2 The Necessity Analysis of Establishing Information Disclosure 
System of Demand Orientation of Investors ................................. 31  
Section 3 Case Analysis of *ST Bo Yuan for Violation of Information 
Disclosure ...................................................................................... 33 
Subchapter 2 The Contradiction between Supply and Demand of 
Information Disclosure of Listed Companies ....................... 35 
Section 1 The Contradiction between Information Providers and Information 
Receivers ....................................................................................... 35  
Section 2 The Contradiction between Supervisors’ Requirement and Investors’ 
Demand ......................................................................................... 36 
Section 3 The Contradiction between Institutional Investors and Individual 
Investors ........................................................................................ 36  
Section 4 The Contradiction between Traditional Disclosure Pattern and 
Emerging Disclosure Pattern ......................................................... 37 
Subchapter 3 The Approach to Construct Information Disclosure System of 
Demand Orientation of Investors ........................................................................... 38 
Section 1 Securities Regulatory Authorities ................................................... 38 
Section 2 Listed Companies ............................................................................ 42 
Section 3 Securities Exchange ........................................................................ 47 














引  言  
1 
引  言 























                                                 
① 《国务院关于进一步促进资本市场健康发展的若干意见》（国发〔2014〕17 号）第（四）、（六）条规
定[EB/OL]. http://www.gov.cn/zhengce/content/2014-05/09/content_8798.htm,2015-12-5. 
































































































































































                                                 
① 门明,门天碧.股市有免费的午餐吗——一个基于随机过程的理论分析[J].国际商务,2011,(1):48-57. 
② 信息不对称理论自 1970 年美国经济学家乔治·阿克尔洛夫以旧车市场交易模型为基础分析逆向选择开
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